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2 The  Asylum 

Presidents  Message  ~ Call  for  Nominations  ~ Special  Book  Offers 


On  behalf  of  NBS  I wish  to  thank  Stack's  for  their  generous  gift  of 
Hermann  Frederick  Clarke's  book  John  Hull  - A Builder  of  The  Bay  Colony.  I 
wish  also  to  thank  Q.  David  Bowers  for  his  gift  of  the  original  manuscript, 
letter  of  transmittal,  and  a final  offprint  for  an  article  contributed  to  a book 
honoring  Dr.  and  Mrs.  Clain-Stefanelli.  The  article  is  entitled  "Coin  Col- 
lecting: Maximizing  The  Rewards."  The  Bowers  manuscript  will  be  offered 
for  sale  by  mail  bid  and  the  winner  will  be  announced  during  the  ANA 
Convention  in  New  York  City  this  summer.  All  proceeds  will  go  to  NBS. 
Watch  for  further  details  in  the  next  issue  of  The  Asylum. 

While  the  last  issue  of  this  publication  was  dedicated  to  the  memory  of 
our  co-founder  Jack  Collins,  recent  sad  news  has  reached  me  that  Armand 
Champa,  past  President  and  financial  supporter  of  this  organization,  is 
gravely  ill.  I know  all  our  prayers  go  out  to  him  and  his  family. 

I hope  many  of  you  will  take  time  to  help  this  organization  by  nomi- 
nating and  voting  for  officers  in  this  organization.  We  need  your  support 
to  keep  NBS  going.  Candidates  must  have  been  paid-up  members  for  the 
last  year  and  if  you  propose  someone  for  office  you  must  verify  that  the 
nominee  is  willing  to  run. 

The  text  of  Lawrence  and  Harvey  Stack's  letter  accompanying  the  do- 
nated Hull  books  follows: 

In  1944,  just  nine  years  after  our  first  numismatic  auction,  Stack's  published  Howard 
Newcomb's  still  standard  work  on  Middle  and  Late  Date  Large  Cents.  Collectors  and 
bibliophiles  still  remember  our  Numismatic  Review  as  one  of  the  finest  coin  publica- 
tions of  its  sort. 

Stack's  has  always  been  conscious  of  our  role  in  disseminating  to  collectors  and  the 
general  public  useful  and  entertaining  information  about  numismatics.  It  is  with  great 
pleasure,  then,  that  we  have  donated  to  your  club  a number  of  copies  of  one  of  the  finest 
American  numismatic  and  historical  biographies  ever  written. 

In  1940,  Hermann  Clarke  published  his  definitive  biography  of  John  Hull,  Boston 
silversmith  and  mintmaster,  the  man  who  made  the  Massachusetts  silver  coins  we  all 
love  and  respect.  Clarke's  book  featured  illustrations  of  coins  supplied  to  him  by  noted 
Massachusetts  collector  Carl  Wiirtzbach.  When  America  entered  the  Second  World  War, 
Clarke's  book  quickly  went  out  of  print.  In  1993,  the  book  was  privately  reprinted  in  a 
limited  edition.  The  quality  of  reproduction  is  excellent,  the  original  typeface  is  still 
elegant,  and  the  illustrations  are  more  than  acceptable. 

The  1993  reprint  originally  sold  for  $25  each.  Stack's  is  happy  to  donate  a quantity  of 
these  books  free  and  clear  to  your  organization.  We  understand  that  these  books  will  be 
made  available  to  members  on  a first  come,  first  served  basis  for  only  $10  per  copy.  All 
sales  of  the  donated  quantity  of  books  will  be  controlled  by  your  organization's  officers. 

All  proceeds  of  the  sales  of  these  books  will  go  exclusively  and  directly  to  the  benefit  of 
your  organization  and  its  activities. 

We  hope  you  are  as  excited  by  this  gesture  as  we  are.  Spreading  numismatic  infor- 
mation is  always  of  benefit  to  collectors.  At  Stack's,  we  believe  in  an  educated  collector. 

Copies  of  this  fine  book  may  be  obtained  by  sending  $10.00  (plus  $3.00 
for  handling)  to  Secretary-Treasurer  David  Hirt. 
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A Civil  War  Connection? 

David  Hirt 
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Recently,  while  reading  some  numismatic  publications  I had  purchased 
at  auction  in  a lot,  I came  across  an  article  on  the  Fifty  Dollar  Gold  Pattern 
pieces  in  the  Mint  Collection,  now  residing  at  the  Smithsonian  Institution. 
The  article  stated,  as  do  other  ones  that  I have  read  on  the  subject,  that 
these  coins,  which  first  came  to  light  when  sold  to  William  H.  Woodin  for 
$10,000  each  by  dealer  John  W.  Flaseltine  and  his  young  prodigy  Stephen 
K.  Nagy,  came  from  the  William  Idler  collection.  It  is  natural  to  think  this 
because  these  two  dealers  were,  during  this  same  time  period,  bringing 
previously  unknown  coins  and  patterns  from  the  Idler  holding  to  the  nu- 
mismatic marketplace. 

However,  Farran  Zerbe,  writing  in  the  July  1910  Numismatist,  had  a 
different  viewpoint,  one  which  seems  to  have  been  overlooked  by  numis- 
matic researchers.  The  article  covers  eight  pages  and  is  quite  interesting.  I 
would  recommend  its  perusal  by  anyone  interested  in  the  topic. 


"No,  they  did  not  come  from  the  Idler  collection , 
they  never  were  that  far  away  from  home." 


Zerbe  wrote  that  a shipment  of  patterns  to  Haseltine  had  been  seized 
by  Government  agents  on  March  24th,  1910  (in  the  November  1910  Numis- 
matist it  is  stated  that  the  complaint  was  dismissed  and  the  patterns  re- 
turned to  Haseltine).  Zerbe  contended  that  the  real  reason  that  these  rather 
ordinary  patterns  were  seized  was  in  response  to  the  unwelcome  publicity 
engendered  by  the  sale  of  the  two  gold  $50  patterns.  To  imagine  the  enor- 
mity of  the  $10,000  price  paid  for  each  piece,  consider  that  hotel  rates  for 
the  1910  ANA  Convention  at  the  Park  Avenue  Hotel  in  New  York  City 
were  $1.50  (for  the  1997  Convention  move  the  decimal  point  two  places) 
and  a glass  of  beer  with  a free  lunch  included  was  5 <t.  The  publicity,  Zerbe 
states,  "caused  Uncle  Sam  to  'get  busy'"  and  to  find  answers  to  "the  ques- 
tions, when?  where?  why?  how?"  Zerbe  further  notes  that,  "Had  the  pieces 
been  but  little  noted  and  sold  for  a few  dollars  only,  we  doubt  if  the  status 
of  pattern  coins  would  have  again  been  a consideration,  at  least,  not  under 
present  conditions." 
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Zerbe  writes  in  the  following  paragraph  that  "It  has  been  generally 
stated,  usually  as  a supposition,  that  the  unknown  coins  that  have  recently 
come  to  light  were  from  the  Idler  collection.  The  senior  Mr.  Idler,  who  died 
some  years  ago,  was  a dealer  who  was  supposed  to  have  a very  consider- 
able stock  and,  also,  favorable  opportunities  at  the  mint.  The  Idler  stock 
passed  to  other  hands  and  has  been  quietly  marketed.  When  the  great  un- 
knowns were  heralded,  the  conclusion  was  jumped  at  that  they  were  Trom 
the  Idler  collection/  some  explanation  was  necessary,  and  as  this  served 
quite  well,  it  was  left  to  pass  uncorrected.  The  Idler  collection  had  some 
good  things,  but  not  the  good  things  that  most  interest  Uncle  Sam.  No,  they 
did  not  come  from  the  Idler  collection,  they  never  were  that  far  away  from 
home." 

If  these  items  were  not  from  the  Idler  holdings,  from  where  did  they 
come?  From  1885  to  1887  Philadelphia  pattern  collector  Robert  Coulton 
Davis  published  a serialized  list  of  the  patterns  known  to  him  in  the  Coin 
Collector's  Journal.  Concerning  the  1877  Gold  $50  patterns,  he  wrote:  "Of 
these  extraordinary  patterns  only  one  of  each  variety  was  struck  in  gold 
for  the  cabinet  of  the  U.  S.  Mint,  but  owing  to  the  lack  of  appropriation 
they  were  rejected  and  melted  up  by  the  Superintendent  and  the  coiner." 
These  two  officials  were  James  Pollock  and  Oliver  C.  Bosbyshell.  Which 
man  saved  these  coins  from  the  melting  pot?  My  guess  is  that  the  arrow 
points  to  Bosbyshell. 

Colonel  Oliver  C.  Bosbyshell  was  a decorated  Civil  War  veteran.  A 
lengthy  biography,  including  his  complete  war  record,  is  found  in  several 
editions  of  Evans  History  of  the  United  States  Mint.  Bosbyshell  was  subse- 
quently active  in  the  affairs  of  the  Grand  Army  of  the  Republic.  In  my  li- 
brary is  a work  entitled  Pennsylvania  at  Antietam,  edited  arid  compiled  by 
none  other  than  Colonel  Bosbyshell.  Recorded  in  it  are  details  of  Pennsyl- 
vania Day  at  the  Antietam  Battlefield  on  September  17, 1904,  when  monu- 
ments to  each  of  the  thirteen  Pennsylvania  commands  fighting  there  were 
dedicated.  Bosbyshell  was  Secretary  of  the  Commission  in  charge  of  the 
affair. 

Post  2 of  the  G.A.R.  was  located  in  Philadelphia  and  two  other  mem- 
bers with  strong  numismatic  ties  were  the  already  mentioned  Captain 
Haseltine  and  the  author  and  coin  dealer  A.  M.  Smith.  Both  men  received 
items  directly  from  the  Mint.  When  Smith's  estate  was  sold  by  M.  H. 
Bolender  in  1935,  for  example,  it  included  half  of  the  entire  mintage  of  1873 
three-cent  silver  pieces  and  an  1884  proof  set  struck  in  copper  and  includ- 
ing a unique  Trade  Dollar. 

It  seems  as  if  camaraderie  at  Post  2 may  well  have  been  the  "in"  needed 
to  obtain  these  goodies  from  the  Mint. 
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The  Beginning  of  Coin  Investment  Literature 

Joel  J.  Orosz,  NLG 

During  the  lifetime  of  most  coin  collectors  some  consideration  is  given  to  the  possibility  of 
making  their  hobby  a financial  investment.  This  is  a normal  occurrence.  Many  coin  collec- 
tors have  done  much  more  than  just  consider  the  possibility,  they  have  made  investments 
in  coins  in  much  the  same  way  that  others  have  turned  to  stocks  and  bonds. 

Revolutions,  especially  those  that  are  successful,  have  a tendency  to 
start  quietly.  It  was  hard  for  most  people  living  in  1775,  for  example,  to 
believe  that  the  little  dust-up  between  the  Colonials  and  British  Regulars 
at  Lexington  and  Concord  would  lead  to  an  independent  United  States  of 
America. 

It  was  equally  hard  for  those  alive  in  the  fifth  month  of  1956  to  imag- 
ine that  the  passage  quoted  above  was  a major  step  toward  a multi-mil- 
lion dollar  coin  investment  "industry."  It  certainly  was,  however,  and  Dr. 
Robert  Bilinski  was  this  revolution's  equivalent  of  Thomas  Paine:  an  agi- 
tator and  writer  in  the  cause  of  coin  investment.  Others  had  written  on  the 
subject  earlier,  some  extensively,  and  Theodore  Venn  had  even  published 
a book,  but  that  was  before  the  "new"  market  in  coins  which  began  in  the 
1950's,  and  while  the  output  of  those  early  investment  writers  was  appre- 
ciated when  they  were  writing,  their  views  did  not  have  a lasting  impact 
across  the  hobby. 

It  was  Dr.  Bilinski  who  fired  one  of  the  most  important  literary  salvos 
of  the  new  revolution,  at  a time  when  the  market  itself  was  in  a great 
ascendancy,  in  an  article  in  the  May  1956  issue  of  The  Numismatist  from 
which  the  passage  above  is  taken:  "Investing — In  Coins?"  As  the  question 
mark  at  the  end  of  the  title  implies,  Dr.  Bilinski  was  aware  that  there  would 
be  many  skeptics.  Nevertheless,  the  good  doctor  and  his  followers  con- 
vinced many  "doubting  Thomas's,"  so  that  within  a generation,  numis- 
matics was  completely  transformed.  Bilinski's  article  appeared  in  the  right 
place  at  the  right  time.  A month  before,  Sol  Kaplan,  the  Cincinnati  coin 
dealer,  had  stunned  and  offended  some  onlookers  by  putting  up  a "bid 
board"  at  the  Central  States  Numismatic  Society  Convention,  in  which  he 
gave  "bid"  and  "ask"  prices  for  Proof  sets  from  1936  to  date,  and,  on  re- 
quest, commemoratives.  Kaplan,  whose  thoughts  were  not  captured  in 
print  for  he  had  no  literary  inclination,  went  so  far  as  to  offer  to  sell  1915- 
S Panama-Pacific  sets  "short." 

While  Kaplan  played  to  a limited  audience  at  the  Central  States  Con- 
vention in  Indianapolis,  and  while  the  investment  writings  of  others  were 
seen  and  quickly  forgotten,  Bilinski  was  a marketer,  and  it  turned  out  that 
his  article  was  just  the  first  step  in  his  aggressive  promotion  of  rare  coins 
as  a medium  of  investment. 
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Dr.  Robert  Bilinski  is,  therefore,  one  of  the  most  important  figures  in  the 
history  of  commercial  numismatics.  Oddly,  however,  he  is  almost  com- 
pletely unknown  to  present-day  collectors  and  investors.  A look  backward 
at  his  May  1956  article  should  correct  this  oversight,  for  Dr.  Bilinski  de- 
serves much  of  the  credit — or  the  blame — for  the  condition  of  contempo- 
rary numismatics. 

In  order  to  understand  Dr.  Bilinski,  we  need  to  first  understand  the 
world  of  1956  and  the  state  of  the  coin  hobby  at  that  time.  If  we  were  to 
climb  into  a time  machine  and  emerge  in  that  year,  we  would  not  lack  for 
excitement.  America  liked  Ike,  and  everyone  felt  relieved  that  he  had  sur- 
vived his  1955  heart  attack.  In  the  general  election  of  that  year,  the  former 
Supreme  Allied  Commander  swept  to  his  second  term,  despite  the  wit  of 
his  opponent  Adlai  Stevenson,  who  made  the  following  tongue-in-cheek 
offer  to  Vice  President  Richard  Nixon:  "If  he  will  stop  telling  lies  about 
me,  I will  stop  telling  the  truth  about  him."  In  the  Soviet  Union,  a new 
leader  named  Nikita  Khrushchev  made  a "secret  speech"  in  which  he  ex- 
posed the  atrocities  committed  by  Joseph  Stalin.  Egypt  nationalized  the 
Suez  Canal  and  Britain,  France,  and  Israel  mounted  an  invasion  to  keep  it 
out  of  the  hands  of  Gamal  Abdel  Nasser.  In  the  Bronx,  the  New  York  Yan- 
kees continued  to  be  all  but  unbeatable,  and  Don  Larsen  hurled  the  first 
perfect  game  in  the  history  of  the  World  Series.  The  Ford  Motor  Company's 
hottest  car  was  the  Thunderbird,  and  parents  worried  about  a young  singer 
whose  breakthrough  hit,  Heartbreak  Hotel,  was  making  their  daughters 
swoon.  While  Elvis  Presley  excited  America's  youth,  a minister  from  At- 
lanta not  much  older  than  the  swivel-hipped  rocker  was  forcing  the  na- 
tion to  confront  the  injustice  of  racial  discrimination.  It  was  just  as  Dr. 
Martin  Luther  King  was  beginning  to  challenge  the  Jim  Crow  system  that 
Dr.  Robert  Bilinski  began  to  write  about  investing  in  coins. 

The  idea  of  buying  coins  as  an  investment  was  really  nothing  new. 
Dave  Bowers,  in  his  History  of  United  States  Coinage  as  Illustrated  by  the 
Garrett  Collection,  points  out  that  Wayte  Raymond  mentioned  the  invest- 
ment aspect  of  coin  collecting  in  advertisements  run  in  1912.  What  made 
Dr.  Bilinski  unusual,  however,  was  his  decision  to  analyze  investment  per- 
formance and  potential  in  an  objective  and  impartial  manner.  His  method 
was  simple.  First,  he  examined  how  coins  had  appreciated  over  a given 
period  of  time,  then  he  used  this  data  as  the  basis  for  a prediction  of  how 
much  a coin  might  appreciate  over  a corresponding  period  of  time  in  the 
future.  This  extrapolation  was  primitive  by  today's  standards,  but  it  was  a 
novel  and  exciting  approach  in  the  numismatic  world  of  1956.  Bilinski 
was  so  effective,  however,  not  because  his  method  was  new,  but  because 
there  were  hundreds  of  people  who  were  ready  for  it.  One  more  trip  down 
memory  lane  will  be  necessary  to  explain  why. 
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Serious  coin  collectors  lived  in  this  country  before  the  American  Revo- 
lution, but  their  ranks  were  very  slim;  indeed,  it  was  not  until  the  late 
1850's  that  there  were  enough  collectors  to  support  full-time  coin  dealers. 
This  slow  growth  in  demand  led  to  a slow  rise  in  coin  prices,  but  even 
after  the  turn  of  the  twentieth  century,  the  number  of  truly  serious  numis- 
matists in  America  probably  did  not  exceed  one  thousand.  Then  came  the 
Roaring  Twenties,  and  the  wide-scale  promotion  of  the  hobby  by  dealers 
like  B.  Max  Mehl  of  Fort  Worth,  Texas,  and  Julius  Guttag  of  New  York 
City.  New  hobbyists  poured  into  the  fraternity.  This  fresh  demand  chased 
the  available  supply  of  coins  and  pushed  prices  sharply  upward.  A specu- 
lative bubble  was  inflating,  and  we  might  have  seen  the  advent  of  serious 
coin  investing  long  before  Dr.  Bilinski,  had  not  the  bubble  burst,  but  burst 
it  did  in  a spectacular  fashion  in  the  1930's. 

Much  of  the  speculation  centered  around  the  commemorative  coins 
that  were  being  produced,  seemingly  by  the  gross,  in  the  1930's.  Prices 
rose  in  a giddy  spiral;  then  came  revelations  that  many  of  these  issues  had 
been  manipulated  by  greedy  insiders  who  had  held  back  large  quantities, 
only  to  dump  them  to  investors  when  the  price  went  high  enough.  The 
market  for  commemoratives  collapsed  before  the  year  1936  ended,  both 
speculators  and  dealers  were  left  holding  the  bag,  and  many  of  both  de- 
camped from  numismatics  for  other  fields.  The  first  coin  investment  boom 
in  America  was  dead. 

Americans  soon  had  bigger  things  to  worry  about,  namely  World  War 
II.  We  subordinated  everything  to  the  war  effort,  including  hobbies.  After 
V-J  Day,  both  veterans  and  people  on  the  homefront  were  eager  to  get 
back  to  their  lives.  They  worked  hard  and  created  a standard  of  living  that 
was  higher  than  ever  before — one  which  provided  unprecendented  wealth 
and  leisure  time.  As  a result,  nearly  all  hobbies  received  infusions  of  new 
members,  and  coin  collecting  was  no  exception.  Demand  for  coins  rose  so 
quickly  that  supply  couldn't  keep  up,  and  prices  began  a sustained  climb. 
Year  after  year,  with  only  brief  downturns,  the  prices  of  most  coins  kept 
ascending.  It  was  impossible  to  be  oblivious  to  the  fact  that  a coin  collec- 
tion could  appreciate  in  value  — that  it  was,  in  effect,  an  investment. 

Just  in  case  anyone  remained  oblivious,  B.  Max  Mehl  was  there  to 
remind  him  of  the  possibilities.  The  flamboyant  Texan  had  been  a dealer 
since  Roosevelt — Teddy,  not  FDR — had  occupied  the  White  House.  He 
had  been  America's  foremost  coin  merchant  since  the  1920's,  and  in  the 
1940's  he  had  offered  a spectacular  series  of  sales.  The  collections  of  Will- 
iam Forrester  Dunham,  William  Cutler  Atwater,  and  Will  W.  Neil  were  all 
sold  in  his  "Mehl  Bid"  auctions  during  this  eventful  decade.  In  the  cata- 
logs of  these  sales,  Mehl  never  missed  an  opportunity  to  promote  the  idea 
of  numismatic  investment.  For  instance,  he  noted  that  Lot  2450  of  the 
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Neil  sale,  an  1875  Quarter  Eagle,  had  "just  about  doubled  in  value  in  the 
past  four  or  five  years."  And,  for  Lot  2292  of  the  same  sale,  a complete 
Proof  Set  of  1843,  Mehl  noted  flatly,  "The  acquisition  of  this  beautiful  and 
great  rarity... will  prove  a profitable  investment..."  Again  and  again 
throughout  the  1940's  and  50's,  Mehl  and  others  in  the  trade  hammered 
home  the  idea  that  coins  should  be  regarded  as  a means  of  speculation. 

By  this  point — the  mid-1950's — the  coin  hobby  had  grown  to  a sub- 
stantial size.  According  to  research  that  Dr.  Bilinski  did  about  this  time, 
there  were  50,000  serious  collectors,  another  850,000  active  collectors,  plus 
another  million  or  so  accumulators  who  saved  coins,  but  had  no  deeper 
interest  in  the  hobby.  Therefore,  there  were  nearly  two  million  people  ac- 
tively removing  coins  from  circulation.  It  was  no  wonder  that  it  was  be- 
coming harder  to  find  good  coins,  and  that  more  and  more  collectors  were 
beginning  to  look  upon  their  collections  as  viable  investments. 

But  most  of  this  activity  was  beneath  the  surface.  Only  500  of  these 
two  million  collectors  showed  up  at  the  1955  American  Numismatic  As- 
sociation convention  in  Omaha,  and  this  was  a new  record  high  for  atten- 
dance! The  collector  was  still  king  of  numismatics,  but  the  rumblings  were 
there,  and  those  who  bought  and  sold  coins  for  a living  were  the  first  to 
notice  it.  For  instance,  in  the  New  Netherlands  Coin  Company's  forty- 
eighth  sale  on  November  24,  1956,  the  introduction  to  a run  of  quarter 
eagles,  beginning  with  Lot  178,  reads  as  follows:  "This  is  the  almost  virgin 
field  for  alert  type  collectors,  rarity  connoisseurs,  and  the  gentlemen  buy- 
ing for  investment."  Clearly,  there  were  many  such  gentlemen  around  the 
nation,  just  waiting  for  someone  to  take  the  lead  in  articulating  their  inter- 
ests. 

But  until  Dr.  Bilinski  came  along  in  May  of  1956,  no  one  was  provid- 
ing that  voice.  The  pulse  of  numismatics  at  that  time  could  be  closely  moni- 
tored by  readmg  The  Numismatic  Scrapbook  Magazine,  a monthly  compen- 
dium of  articles  and  advertising.  The  May  20,  1956  issue  of  the  Scrapbook 
provides  a fascinating  glimpse  of  the  hobby  when  it  was  still  dominated 
by  collectors.  Among  the  great  dealers  of  the  time — Abe  Kosoff,  Hollinbeck 
Coin  Company,  Stack's,  Copley  Coin  Company,  B.  Max  Mehl — who  ad- 
vertised in  the  Scrapbook,  only  one  firm — Stack's — has  survived  intact  down 
to  the  present.  It  is  interesting  to  note  that  the  two  predecessor  firms  of 
Bowers  and  Merena  Galleries — Triple  Cities  Coin  Exchange  and  Q.  David 
Bowers — took  out  full-page  ads  in  this  issue.  The  naivete  displayed  in 
several  ads  is  charming,  such  as  the  announcement  by  Warren  P.  Ruth  that 
he  had  60,000  Indian  Head  Cents  for  sale,  which  he  had  formerly  housed 
in  four  five-gallon  paint  buckets!  Alternatively,  Gold  Coast  Coins  offered 
an  opportunity  for  collectors  to  trade-in  duplicate  Proof  Sets — for  a power 
mower! 


Winter  1997 


9 


But  in  all  of  this  advertising — 160  pages  and  approximately  180  deal- 
ers— only  one,  Oliver  James  of  San  Francisco,  specifically  mentions  specu- 
lation. His  ad  is  entitled,  "The  Investor's  Corner,"  and  covers  only  two- 
thirds  of  page  873.  Clearly  then,  "the  gentlemen  buying  for  investment," 
were  not  getting  much  attention.  They  were  waiting  for  someone  to  rec- 
ognize their  interests  as  legitimate,  someone  to  promote  their  point  of  view. 
And  in  the  May  1956  issue  of  The  Numismatist,  they  got  just  that  in  the 
form  of  the  previously-mentioned  article,  "Investing — In  Coins?" 

Dr.  Robert  Bilinski  (ANA  20631)  was  a research  psychologist  employed 
on  the  staff  of  the  United  States  Naval  Base  in  San  Diego.  He  possessed  an 
intellectual  and  analytical  turn  of  mind,  and  focused  these  qualities  upon 
the  study  of  numismatics.  Although  he  joined  the  ANA  on  March  1,  1953, 
he  did  not  surface  in  a big  way  in  the  coin  hobby  until  the  1955  ANA 
convention  in  Omaha.  There  he  presented  a paper  on  ways  to  entice  young 
people  to  collect  coins.  His  talk  was  well-received,  and  it  was  reprinted  in 
The  Numismatist  of  January  1956,  under  the  title  of  "Your  Child  and  Coin 
Collecting."  So  Bilinski  was  first  and  foremost  a coin  collector.  Despite  his 
writing  mainly  about  coin  investments,  he  never  became  a mere  specula- 
tor. His  prose  is  free  of  the  wretched  excess  of  hype  and  misleading  claims 
that  characterizes  so  much  of  the  investment  literature  in  the  1990's.  Bilinski 
drew  no  sharp  distinctions  between  the  collector  and  the  investor.  As  he 
put  it  in  his  article,  "Investing — In  Coins?":  "...coin  collectors  have  found 
that  coin  investments  are  interesting,  and  perhaps  this  should  be  consid- 
ered a part  of  numismatics."  All  Bilinski  really  wanted  to  do  was  to  assure 
that  collectors  who  acquired  coins  with  one  eye  on  financial  appreciation 
had  a seat  at  the  numismatic  banquet. 

The  good  doctor  attempted  to  help  the  collector  accomplish  this  by 
analyzing  the  past  price  gains  posted  by  selected  coins.  His  "experimen- 
tal" group  of  coins  consisted  of  one  complete  set  of  PDS  uncirculated  rolls 
acquired  from  1940  through  1955.  Bilinski's  calculations  revealed  that  the 
total  purchase  price  for  these  coins  would  have  been  $1,773,  and  that  the 
selling  price  would  be  $4,833.  He  then  deducted  $200  for  the  cost  of  stor- 
ing and  handling  the  coins,  and  came  up  with  a total  profit  of  $2,860.  This 
sum  was  approximately  nine  times  higher  than  the  profit  accrued  if  the 
same  amount  had  been  invested  in  savings  bonds,  or  in  a bank  passbook. 
He  admitted,  however,  that  the  appreciation  of  the  coins  was  less  than 
one-third  of  the  increase  of  a similar  amount  in  the  common  stock  of 
Goodrich  Tire  and  Rubber.  Readers  used  to  the  relentless  promotion  of 
modern-day  investment  literature  will  find  such  an  even-handed  com- 
parison very  refreshing.  Bilinski's  academic  approach  required  him  to  be 
honest  and  admit  that  coins  were  not  the  only,  or  even  the  best  invest- 
ment: just  a good  one. 
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Dr.  Bilinski  then  switched  from  rolls  to  single  coins:  specifically,  to 
commemoratives.  Here,  he  used  the  technique  of  calculating  the  increase 
for  1953  through  1955,  and  using  that  figure  to  extrapolate  what  prices 
might  be  in  1965.  A total  of  74  commemoratives  were  examined.  But — and 
if  anything  shows  how  much  times  have  changed,  this  is  it — Dr.  Bilinski 
failed  to  mention  the  grades  of  the  coins  used  for  comparison!  Since  the 
other  coins  mentioned  in  the  article  were  Uncirculated,  we  will  assume 
that  the  doctor  was  using  that  condition  for  comparison.  (Note  that  there 
are  no  numbers  involved;  in  1956  the  widespread  use  of  the  modified 
Sheldon  Scale  for  grading  was  still  nearly  20  years  into  the  future).  The 
following  table  lists  Dr.  Bilinski's  top  ten  picks,  their  prices  from  the  1956 
Guide  Book,  and  compares  his  predicted  prices  with  the  actual  prices  listed 
in  the  1965  Guide  Book: 


Rank 

Commemorative 

1956 

Guide  Book 

Bilinski's 

Prediction 

1965 

Guide  Book 

1. 

1938  Boone  PDS 

$175.00 

$355.00 

$375.00 

2. 

1928  Hawaiian 

$260.00 

$600.00 

$600.00 

3. 

1936  Arkansas  PDS 

$150.00 

$297.00 

$390.00 

4. 

1937  Boone  PDS 

$150.00 

$295.00 

$305.00 

5. 

1935  (34)  Boone  PDS 

$175.00 

$275.00 

$365.00 

6. 

1935  Hudson 

$169.00 

$325.00 

$325.00 

7. 

1936  Cincinnati  PDS 

$70.00 

$166.00 

$425.00 

8. 

1936  Columbia  PDS 

$37.50 

$109.00 

$115.00 

9. 

1925  Vancouver 

$55.00 

$101.50 

$125.00 

10. 

1921  Missouri  2X4 

$70.00 

$104.50 

$170.00 

By  way  of  comparison,  here  are  Bilinski's  five  at  the  bottom  of  the  barrel: 


Rank 

Commemorative 

1956 

Guide  Book 

Bilinski's 

Prediction 

1965 

Guide  Book 

70. 

1892  Columbian 

$4.00 

$4.50 

$7.00 

71. 

1893  Columbian 

$3.00 

$3.50 

$4.00 

72. 

1972  Oregon 

$7.00 

$5.00 

$17.50 

73. 

1921  Pilgrim 

$12.00 

$7.00 

$24.00 

74. 

1936  Oregon 

$9.50 

$7.00 

$22.50 
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The  striking  thing  about  all  of  this,  especially  for  those  accustomed  to 
the  heaping  helpings  of  hype  in  today's  investment  literature,  is  that  Dr. 
Bilinski  underestimated  the  price  appreciation  of  every  com  but  two.  Some 
he  missed  by  pocket  change,  some  he  missed  by  hundreds  of  dollars,  but 
he  was  too  conservative  in  his  predictions  almost  without  exception.  In 
1956,  however,  such  predictions  seemed  outrageous.  When  you  could  buy 
a 1936  Columbia  PDS  set  for  two  $20's  and  get  change  back,  it  seemed 
unbelievable  that  less  than  a decade  into  the  future  it  would  necessary  to 
shell  out  five  $20's  and  a $10  in  order  to  buy  the  same  set.  And  yet,  even 
that  bold  prediction  turned  out  to  be  a little  shy  of  reality. 

Once  again,  Bilinski  revealed  himself  as  a scholar,  not  a huckster.  He 
had  no  way  of  foreseeing  the  Small  Date  craze  of  the  early  60's,  and  the 
withdrawal  of  silver  from  coinage  after  1964,  both  of  which  attracted  hun- 
dreds of  thousands  of  new  collectors  and  investors  into  the  hobby.  Nor 
could  he  take  into  account  the  influence  of  his  own  future  writings,  and 
the  writings  of  others  on  this  topic.  Given  the  knowledge  available  to  him 
in  1956,  these  predictions  for  1965  seem  daring,  rather  than  timid,  as  we 
might  consider  them  today. 

Dr.  Bilinski's  conclusion  actually  comes  early  in  the  article:  "Coins  are 
good  investments.  Some  are  better  investments  than  others.  Coins  are  in- 
fluenced by  the  same  economic  principles  as  any  other  investment.  The 
factors  which  play  a leading  role... are  supply  and  demand."  Little  did  he 
realize  how  powerful  would  be  the  demand  that  he  helped  to  unleash. 
And  even  less  did  he  realize  how  wrong  he  would  be  proved  later,  when 
he  concluded  his  article  with  the  following  words:  "There  is  practically  no 
risk  factor  connected  with  coins." 

The  May  1956  article  had  a sequel  of  sorts  when  in  October  of  the 
same  year.  Dr.  Bilinski  offered  "Hobby  or  Speculation?"  in  The  Numisma- 
tist. This  article  began  with  a bang:  "The  once  peaceful  pursuit  of  coin 
collecting  has  within  a short  space  of  time  been  jolted  into  the  feverish 
pace  of  a speculator's  harvest."  Why?  Bilinski  believed  it  was  due  to  vora- 
cious purchases  of  bags  of  coins  by  investors,  many  of  whom  were  old- 
time  collectors.  "Coin  collecting,"  he  noted,  "has  suddenly  switched  over 
to  becoming  the  stage  for  some  of  the  wildest  get-rich-quick  scenes  of  its 
history..." 

In  an  attempt  to  discover  if  the  speculative  fever  gripped  the  entire 
country,  Bilinski  undertook  an  analysis  of  the  price  of  coin  rolls  nation- 
wide over  a period  of  three  months.  There  is  reason  to  believe  that  he  used 
a network  of  Navy  colleagues  to  help  gather  data;  this,  at  least,  was  the 
technique  that  he  would  use  to  author  his  first  book  one  year  later. 

At  any  rate,  his  1956  findings  were  not  earthshaking.  Bilinski  and  his 
collaborators  discovered  that  dealers  in  the  West  generally  charged  more 
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than  those  in  the  East  and  Midwest.  Second,  they  found  that  there  were 
wide  variations  in  the  "quality"  of  coins  sold  (presumably,  inconsistent 
grading),  which  meant  that  "a  higher  price  does  not  guarantee  quality." 
This,  of  course,  just  goes  to  prove  that  today's  grading  controversy  is  a 
hardy  perennial. 

Far  more  interesting  than  the  survey  results,  however,  were  a pair  of 
questions  that  Dr.  Bilinski  proposed.  The  first  was  whether  collectors  would 
decide  "to  leap  with  joy  over  the  spiraling  prices  of  their  own  collections 
or  raise  a loud  cry  of  disapproval  at  the  invasion  of  the  'outsiders'  who  are 
looking  for  a quick  dollar?" 

The  answer  to  this  query  is  now  clear.  At  first,  collectors  welcomed 
the  investors,  for  investors  were  causing  the  coins  that  collectors  owned 
to  rise  rapidly — sometimes  unbelievably  so — in  value.  But  this  initial  in- 
fatuation soon  faded.  The  price  rise  cut  both  ways;  while  it  increased  the 
value  of  a collector's  holdings,  it  also  raised  the  prices  of  the  pieces  he  still 
needed.  Moreover,  the  collector  often  became  seduced  by  the  allure  of  ap- 
preciation. The  true  collector  loves  a coin  for  many  reasons:  its  pedigree, 
artistic  merit,  historical  associations,  die  varieties,  romance,  etc.  But  as  some' 
collectors  became  enamored  of  the  investment  aspect,  they  soon  began  to 
look  upon  value  as  the  most  important,  if  not  the  only  criterion.  If  the 
value  fell,  they  lost  interest  in  the  coin — no  matter  what  its  other  merits 
might  be.  It  is  easy  to  sour  on  something,  after  all,  if  your  only  consider- 
ation is  the  balance  sheet,  and  that  sheet  is  covered  with  red.  Today,  a 
glance  at  the  Letters  to  the  Editor  section  of  numismatic  publications  re- 
veals "the  loud  cry  of  disapproval"  that  Bilinski  foretold.  But,  so  far  at 
least,  the  criticism  has  done  little  to  stop  the  march  of  the  investor  into 
numismatics. 

Bilinski's  second  question  cannot  be  answered  with  the  same  certainty. 
He  wrote,  "In  short,  it  remains  that  the  coin  collecting  hobby  may  be  in 
one  of  its  great  upheavals.  The  hobby  has  suddenly  shown  a tendency  to 
forget  the  aesthetic  qualities  of  a coin  and  give  way  to  the  accumulation  of 
coin  rolls  and  bags  of  possibly  'scarce'  coins.  A question  which  only  time 
can  answer  is:  'What  changes  and  effects  will  this  current  transitional  pe- 
riod have  upon  coin  collecting?'" 

Dr.  Bilinski  was  correct  in  identifying  the  period  in  which  he  was  writ- 
ing as  a time  of  great  upheaval  in  numismatics.  The  question  he  posed — 
How  would  investment  change  the  coin  hobby? — has  been  the  most  im- 
portant issue  of  the  past  four  decades.  We  know  part  of  the  answer:  the  11- 
point  Uncirculated  grading  scale,  the  widespread  encapsulation  of  coins, 
the  advent  of  grading  services,  the  failed  attempt  to  transform  rare  coins 
into  a liquid  commodity,  sight-unseen  transactions,  and  the  ephemeral 
injection  of  Wall  Street  brokerage  houses  into  the  rare  coin  market. 
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The  story,  however,  will  not  end  there.  Investment  will  continue  to 
have  an  impact  on  the  coin  hobby,  and  it  is  anyone's  guess  as  to  what  the 
final  answer  to  Bilinski's  question  will  be.  Will  continuing  pressure  from 
investors  cause  federal  regulation  to  become  a reality  in  the  coin  busi- 
ness? Will  investors  end  their  romance  with  rare  coins  and  leave  the  field 
to  collectors?  These  are  most  interesting  questions,  and  help  us  to  under- 
stand why  the  ancient  Chinese  invoked  curses  upon  their  enemies  by  say- 
ing "May  you  live  in  interesting  times." 

History  happens  when  the  man  and  the  time  meet.  In  1956,  the  time 
was  ripe  for  a leader  to  come  forward  and  beat  the  drum  for  numismatic 
speculation.  Coin  investing  at  that  time  was  the  opposite  of  the  weather: 
a lot  of  people  were  doing  something  about  it,  but  nobody  was  talking 
about  it. 

Bilinski's  two  articles  in  The  Numismatist  made  a case  for  the  invest- 
ment angle,  and  buttressed  that  argument  with  statistics.  He  gave  inves- 
tors a voice,  a rationale,  a method:  in  short,  a jolt  of  energy  at  just  the  right 
time.  With  this  push,  coin  investment  quickly  grew  into  something  big- 
ger, gaudier,  and  bolder  than  anyone,  even  Dr.  Bilinski,  could  have  ever 
imagined.  For  a brief  time  Dr.  Robert  Bilinski  led  that  parade,  then  he  fell 
back  into  its  ranks  and  disappeared. 

The  time  has  come  to  remember  the  man,  villain  or  hero,  who  fired 
the  first  shot  in  the  modern  numismatic  investment  revolution:  Dr.  Robert 
Bilinski,  the  father  of  coin  investing  in  America. 
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The  Evolution  of  a Species 

Dr.  Bruce  Banner 


The  following  article  was  discovered  by  member  Bradley  S.  Karoleff,  NLG,  in  the 
January  1989  issue  of  the  New  York  Anthropology  Quarterly.  Thinking  it  of  inter- 
est to  the  NBS  tribe,  he  secured  permission  to  reprint  it  here. 

Homo  Sapiens;  Numisma.  A semi-erect  bipedal  creature  with  a penchant 
for  accumulating  shiny  round  disks  of  metal.  This  creature  has  great  learn- 
ing ability  and  can  be  found  in  wide  ranges  of  development. 
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I have  studied  this  creature  for  many  years.  My  observations  have  led 
me  to  believe  that  Darwin  would  merely  throw  up  his  hands  in  disbelief. 
Survival  of  the  fittest  is  not  always  the  case  with  this  species.  Survival  can 
depend  on  two  distinct,  and  very  different  abilities. 

The  first,  and  unfortunately,  the  most  common,  is  the  ability  to  pay  the 
asking  price.  Wealth  of  the  creature  plays  a paramount  role  in  the  types 
and  conditions  of  shiny  disks  they  collect.  They  often  are  accumulated  in 
patterns  of  similar  designs.  Oddly  enough,  quite  often  they  are  found  en- 
cased in  a clear  hard  substance  which  inhibits  the  creatures  ability  to  touch 
and  completely  see  his  treasures.  This  does  however  keep  our  friend  from 
being  able  to  hurt  the  disk  by  mishandling.  This  hard  substance  does  seem 
to  have  therapeutic  qualities  as  it  seems  to  make  some  of  the  creatures 
sleep  more  peacefully  at  night.  Many,  however,  have  been  observed  to  be- 
come violent  when  trying  to  redeem  their  disks  for  a green-colored  paper 
product.  Studies  are  continuing  to  determine  the  exact  correlation  between 
these  two  items  and  the  animal's  behavior. 

The  second  ability  to  survive  in  this  creature's  climate  is  the  ability  to 
learn  and  reason.  This  type  of  our  creature  tends  to  be  seen  with  large  vol- 
umes of  bound  paper  in  their  possession.  They  can  be  observed  often,  for 
long  periods  of  time,  immersed  in  these  papers.  Sometimes  they  can  also 
be  seen  with  some  of  their  disks,  and  the  papers,  comparing  one  to  the 
other.  They  must  have  some  sight  impediment  as  they  are  often  found  with 
an  instrument  used  to  improve  their  vision  when  looking  at  the  disks. 

This  type  of  our  creature  also  is  more  likely  to  be  socially  oriented, 
often  meeting  with  others  of  their  kind  to  compare  disks.  Sometimes  they 
can  be  observed  exchanging  disks  among  themselves.  This  behavior  is  not 
fully  understood,  but  most  of  the  time  both  creatures  seem  to  derive  great 
pleasure  from  it.  This  creature  also  tends  to  keep  clear  of  the  clear  sub- 
stance embraced  by  the  other  creatures.  Some  have  actually  been  seen  vio- 
lently beating  the  substance  against  a hard  surface  until  a disk  is  released. 

I have  noticed  that  these  creatures  often  seem  to  evolve  in  almost  an 
opposite  direction  than  would  be  expected.  Logic  tells  me  that  learning  to 
crawl,  walk,  then  run  makes  perfect  sense.  These  creatures  often  learn  to 
run  first,  slowing  to  a walk  and  then  a crawl  before  again  attempting  to 
run  again.  They  oftentimes  begin  by  accumulating  many  disks  as  quickly 
as  possible,  not  taking  time  to  observe  and  study  them.  They  then,  as  their 
green  paper  begins  to  diminish,  slow  and  begin  to  look  at  their  disks  more 
often.  Next,  many  find  creatures  with  similar  interests  in  their  favorite  disks 
and  begin  to  interact . They  often  obtain  some  volumes  of  paper  to  look  at 
along  with  their  disks.  This  usually  precipitates  a renewed  interest  in  disk 
acquisitions  and  social  behavior,  thus  creating  a well  rounded,  happy  crea- 
ture. 


Winter  1997 


15 


LETTERS  TO  THE  EDITOR 


I would  like  to  thank  the  editorial  staff 
of  The  Asylum  and  all  those  who  contrib- 
uted to  the  last  issue  for  the  very  nice  trib- 
ute to  Jack  Collins.  I’m  sure  he  would  be 
quite  pleased  with  the  result.  Jack  was  a 
good  friend  of  mine  over  the  years  and 
very  much  a giant  in  my  eyes.  His  efforts 
in  the  field  of  American  Numismatics  will 
no  doubt  stand  out  for  many,  many  years 
to  come.  One  could  not  help  but  notice 
his  close  collaboration  with  the  late  Walter 
Breen  and  its  mention  leaves  one  broad 
point  to  be  made;  if  Breen  had  genius,  and 
there  was  little  doubt  of  that,  Jack  Collins 
had  character  and  personality.  This  is  in 
no  way  to  belittle  Jack’s  ability  or  scholar- 
ship. He  was  really  top  notch  in  any  area 
of  endeavor  he  undertook  connected  with 
numismatics.  I think  it  is  an  interesting 
point  in  that  were  it  not  for  Jack  we 
wouldn’t  have  as  much  of  Breen’s  work 
available  to  us  and  that  work  certainly 
would  not  have  been  presented  in  such 
high  quality  productions.  I must  add  that 
Jack’s  wit  was  truly  exceptional  and  quite 
often  when  I spoke  with  him  on  the  phone 
he  would  have  me  in  stitches. 

One  of  Jack’s  finest  works,  not  specifi- 
cally mentioned  in  the  last  issue  of  The 
Asylum , was  the  photographic  record  he 
made  of  the  Clifford-Kagin  Collection  of 
Pioneer  and  Territorial  Gold  Coins.  In  1 980 
Jack  was  commissioned  to  produce  six 
sets  of  plates  depicting  the  obverse  and 
reverse  of  127  different  coins  which  com- 
posed that  unparalleled  collection.  The 
coins  were  photographed  by  Jack  in  his 
usual  fastidious  manner  and,  to  comple- 
ment his  artistry,  six  sets  of  prints  were 
produced  by  the  extremely  expensive 
Cibachrome  process  - the  Cadillac  of  pho- 
tographic processing  - ensuring  perma- 
nent life  colors.  Jack  no  doubt  realized 
what  an  opportunity  it  was  to  make  a pho- 
tographic record  of  such  a great  collec- 
tion and  he  pulled  out  all  the  ^tops  in  the 
production  of  the  six  sets  of  plates.  It  re- 


mains in  my  eyes  his  most  important  pho- 
tographic legacy  and  perhaps  the  most 
elaborate  effort  ever  undertaken  to  docu- 
ment a numismatic  collection.  At  the  same 
time  a set  of  negatives  was  also  made  of 
the  pattern  and  trial  pieces  in  that  same 
collection  while  it  was  on  exhibit  at  the  old 
San  Francisco  Mint  though  Jack  produced 
no  sets  of  plates. 

As  bibliophiles,  we  are  all  lucky  to  have 
books  and  related  works  on  coins,  to  use, 
to  treasure,  and  to  help  us  to  remember 
our  friends  and  predecessors.  Shortly  be- 
fore Jack’s  death,  I was  fortunate  to  ac- 
quire one  of  the  six  sets  he  produced  from 
one  of  the  previous  owners  and  I consider 
it  to  be  one  of  if  not  the  highlight  of  my 
library.  I will  always  treasure  it,  with  fond 
memories  of  Jack’s  love  for  the  hobby,  his 
fantastic  ability  and  attention  to  detail,  and 
his  warm  friendship,  which  I will  sorely 
miss. 

Jesse  Patrick 

I want  to  congratulate  you  on  what  is 
perhaps  the  finest  single  issue  of  our  jour- 
nal to  date.  It  was  well  worth  the  wait.  I’m 
referring,  of  course,  to  the  Fall  1996  num- 
ber. I’ve  read  it  twice  already  and  am  plan- 
ning to  do  so  again. 

When  I learned  of  Jack  Collins’  death, 

I was  tempted  to  write  something  of  my 
experiences  with  him,  but  in  retrospect  I’m 
glad  that  such  tributes  were  left  to  those 
who  knew  Jack  best.  It  was  my  pleasure 
to  furnish  him  with  several  photographs 
of  1794  dollars  which  had  come  through 
NGC  since  my  employment  there.  This 
prompted  a lively  discussion  of  grading 
which  discretion  prevents  me  from  re- 
counting at  this  time.  When  I saw  him  at  a 
Long  Beach  show  last  year,  I was  unaware 
of  the  seriousness  of  his  illness.  I wish  now 
that  I had  taken  more  than  a few  moments 
to  talk  with  him. 

David  W.  Lange 
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Tips  on  Moving  a Library 

Wayne  K.  Homren 


The  Asylum 


We  all  know  what  bibliophiles  love:  books,  of  course.  But  what  do  we 
hate?  Cramped  shelves?  Dust?  Bookworms  and  silverfish?  Oafish  dolts 
who  put  adhesive  stickers  on  19th  century  catalogs?  All  are  detested  in 
varying  degrees,  but  I'll  bet  the  one  thing  all  bibliophiles  dread  most  in 
their  heart  of  hearts  is:  MOVING  DAY. 

Come  moving  day,  our  bounty  becomes  a curse.  Like  Marley's  Ghost 
in  Dickens'  A Christmas  Carol,  we  bibliophiles  are  fettered.  We  build  our 
burden  in  life,  book  by  book,  shelf  by  shelf.  The  chains  we  drag  are  fes- 
tooned with  books,  periodicals,  catalogs,  and  accented  with  bits  of  ephem- 
era. For  better  or  worse,  the  more  we  become  attached  to  our  books,  the 
more  they  become  attached  to  us. 

Recently  I moved  my  library  for  the  third  time  in  eight  years.  Along 
the  way  I've  learned  a few  do's  and  don't's  that  I thought  I'd  share  with 
my  fellow  bibliophiles.  Perhaps  they'll  be  of  use  to  some  of  you  when  the 
dreaded  moving  day  finally  arrives. 

You  Can't  Get  Good  Help  These  Days 

When  the  day  came  to  move  into  my  first  house,  I was  ready.  All  of  the 
furniture  was  tagged,  and  my  smaller  possessions  from  books  to  shoelaces 
were  neatly  packed  in  moving  boxes,  labelled  by  room  and  numbered  in 
sequence.  A truck  was  rented,  and  friends  arrived  on  cue  to  help  with  the 
chore. 

It  was  an  ordeal,  but  eventually  everything  was  in  its  place  in  the  new 
house  and  I treated  the  crew  to  a hearty  pizza  lunch.  Afterwards,  when 
everyone  was  gone,  I began  putting  things  away.  I saved  the  library  for 
last.  I arranged  the  bookshelves  and  began  moving  the  boxes  around  to 
return  them  to  their  proper  numerical  order.  It  would  be  a piece  of  cake,  I 
figured,  to  open  the  boxes  in  order  and  quickly  get  everything  properly 
reshelved. 

What  I hadn't  anticipated  was  that,  behind  my  back,  my  friends  had 
decided  that  my  perfectly  neat  little  numbering  system  was  just  far  too 
perfect  and  neatly  organized  for  their  tastes.  So  they  had  bought  some  mark- 
ers in  a matching  color  and  furtively  renumbered  most  of  the  boxes,  deftly 
changing  3's  to  8's,  l's  to  4's,  and  so  on.  I couldn't  find  box  number  1,  but 
made  up  for  it  with  two  8's  and  three  14's. 
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After  I quit  swearing  like  a longshoreman  with  Tourette's  Syndrome,  1 
opened  the  boxes  and  figured  out  from  memory  which  was  which.  All  in 
all,  I only  lost  about  an  hour's  time,  but  I learned  my  first  lessons:  1)  Put 
labels  INSIDE  the  box  as  well  as  outside.  2)  If  you  want  to  have  a poker 
game,  call  your  poker  buddies;  If  you  want  to  move  a library,  call  a mover, 
a librarian,  or  a serial  killer  on  parole  for  good  behavior.  Call  your  poker 
buddies  only  if  the  serial  killer  will  vouch  for  them. 

Move  Over,  Rover 

Funny  thing  about  houses;  they  require  upkeep.  "What  do  you  mean 
that  room  needs  to  be  cleaned  and  painted?  - I just  DID  that  five  years 
ago..."  What  bibliophiles  dread  almost  as  much  as  moving  is  PAINTING. 
All  the  books  have  to  be  moved  out  of  the  way  somehow.  It's  less  work 
than  moving  them  out  of  the  house,  but  not  by  much.  So  what's  the  easiest 
way  to  do  it?  I pondered  this  when  the  time  came  to  paint  my  library  walls, 
and  I came  up  with  a system  that  worked  very  well.  NOTE:  this  only  works 
for  libraries  with  freestanding  bookcases;  if  you  have  built-in  shelves  you're 
on  your  own. 

At  the  time  my  library  consisted  of  eight  bookcases.  My  goal  was  to 
completely  empty  the  room  to  make  it  easy  to  paint.  First,  I emptied  one  of 
the  bookcases  into  boxes  and  stored  the  boxes  in  another  room.  That  was 
the  key:  I now  had  one  completely  empty  bookcase  unit. 

Next,  I moved  the  empty  bookcase  unit  to  an  adjoining  room.  Now 
here's  the  beauty  if  it:  I no  longer  needed  any  storage  boxes.  Shelf  by  shelf, 
I emptied  the  next  bookcase  and  placed  the  books  on  the  corresponding 
shelves  of  the  empty  bookcase.  Now  I had  another  empty  bookcase  unit, 
and  repeated  the  process.  I moved  the  empty  bookcase  to  the  other  room, 
then  emptied  out  the  next  bookcase.  One  by  one  all  the  bookcases  were 
moved  to  the  adjoining  room. 

Since  the  other  room  was  smaller,  and  was  filled  with  furniture  of  its 
own,  I placed  the  bookcases  in  rows  of  two,  directly  back-to-back  with  one 
another.  The  entire  library  took  up  only  a four-by-six  foot  corner  of  the 
room.  Of  course,  I could  only  access  the  books  in  the  front  two  bookcases, 
but  the  situation  was  only  temporary.  Once  the  library  room  was  painted 
I reversed  the  process  and  moved  all  the  books  and  bookcases  back  into 
place.  Although  some  friends  helped  with  the  reverse  move,  all  of  the 
work  was  doable  by  a single  person.  Working  alone  I moved  the  eight 
bookcases  in  about  an  hour  and  a half.  Working  with  two  friends  we  moved 
everything  back  in  about  forty  minutes.  Not  bad  at  all. 
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Here  We  Go  Again 

After  a few  more  years  of  stationary  bliss,  this  summer  I got  engaged  and 
decided  to  put  Stately  Wayne  Manor  up  for  sale.  Unable  to  bear  the  thought 
of  strangers  traipsing  through  my  beloved  library,  I arranged  for  a safe 
haven  at  good  oT  Mom's  house.  By  this  time  the  library  consisted  of  over 
twelve  bookcases,  about  3,500  volumes.  While  only  five  minutes  away,  an- 
other big-time  move  was  called  for. 

Fortunately,  I had  been  through  an  extensive  weeding-out  and 
reshelving  process  earlier  in  the  year.  The  library  was  largely  in  order  and 
fairly  well  organized,  although  there  were  numerous  odd  size  and  miscel- 
laneous books  and  other  items  piled  randomly  atop  the  bookcases.  Time  to 
put  on  the  thinking  cap  again. 

The  bootstrapping  process  which  worked  so  well  for  painting  could 
have  worked  here  too,  but  there  were  two  problems.  First,  I didn't  have 
ready  access  to  a vehicle  big  enough  to  haul  the  bookcases,  and  would 
need  to  have  a helper  to  move  them.  More  importantly  though,  the  books 
would  have  to  be  accessible  in  their  new  location,  and  I didn't  know  what 
the  floorplan  would  be.  The  only  easy  way  to  set  up  at  the  new  location 
would  be  to  have  all  the  bookcases  empty  so  they  could  be  maneuvered 
into  place  before  shelving  the  books.  That  meant  emptying  all  the  book- 
cases first. 

After  pondering  the  problem  for  a while,  I got  to  work.  First,  I moved 
all  the  oddball  items  to  another  room,  leaving  only  the  twelve  main  book- 
cases. Next,  I numbered  the  bookcases  1 to  12.  Then  starting  with  the  last 
bookcase,  I began  placing  the  books  into  boxes.  I had  gathered  eleven  boxes, 
enough  for  one  bookcase  full  of  books.  My  cases  have  five  shelves,  and 
half  a shelf  fits  comfortably  in  one  box.  I numbered  the  outside  of  the  boxes 
1A,  IB,  2A,  2B,  etc.  1A  is  the  left  side  of  shelf  1,  IB  is  the  right  side,  etc. 
Finally,  the  eleventh  box  was  labelled  "Oversize". 

Wanting  to  keep  things  as  simple  as  possible,  I worked  by  the  follow- 
ing rules: 

1.  Never  place  more  than  half  a shelf  of  books  to  a box. 

2.  Keep  everything  strictly  in  order;  resist  the  temptation  to  put  taller 
books  sideways  or  on  top  of  other  books;  always  put  these  in  the  over- 
size box. 

3.  Place  an  index  card  inside  each  box,  with  a code  indicating  which 
bookcase  and  shelf  the  books  belong  to.  For  example,  "4/5B"  means 
"bookcase  4,  shelf  5,  right  side" 
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When  the  eleven  boxes  were  filled,  it  was  time  for  a trip  to  Mom's. 
Eight  of  the  boxes  fit  comfortably  on  the  back  seat  of  my  car,  and  the  other 
three  went  in  the  trunk.  After  the  first  couple  trips  I learned  to  load  the  car 
such  that  everything  came  back  out  in  perfect  order. 

Bless  her  heart.  Mom's  got  a big  house  with  a couple  of  large  rooms 
used  only  for  storage.  Unfortunately,  the  rooms  are  on  the  third  floor.  So 
up  I went,  carrying  eleven  forty-pound  boxes  up  three  flights  of  stairs,  and 
trying  not  to  think  about  how  many  tons  it  would  all  add  up  to.  I emptied 
the  boxes  onto  the  floor  of  the  room,  lining  the  books  up  on  edge  in  exactly 
the  order  in  which  they  sit  on  the  shelves.  To  help  keep  track,  1 placed  the 
index  card  at  the  end  of  each  half-shelf's- worth  of  books. 


After  the  latest  move. . . 


Over  the  course  of  about  ten  days  I gradually  moved  all  the  books  to 
the  new  location.  On  a Saturday  afternoon  I borrowed  a pickup  truck  and 
recruited  my  fiancee's  father  and  ten  year  old  nephew  to  help  move  the 
bookcases.  By  midafternoon  all  the  bookcases  had  been  placed  in  their  fi- 
nal position,  and  we  began  reshelving  the  books.  My  helpers  moved  back 
and  forth,  bringing  me  an  armload  of  books  each  time.  In  about  an  hour 
the  shelves  were  restocked,  with  every  book  in  its  place.  Over  the  next  few 
days  I gradually  moved  the  oddball  items  and  reshelved  the  oversize  items. 
Finally,  everything  was  in  place  at  the  new  location.  Whew. 
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Shortly  after  completing  the  move  I mentioned  the  chore  to  fellow  bib- 
liophile Joel  Orosz  via  email.  He  quickly  returned  the  incredulous  reply: 
"YOU... MOVED... THE... BOOKS... OUT... OF... THE... HOUSE  ?!?!?!" 
Well,  yeah,  I guess  I did.  It  is  kind  of  hard  to  believe.  It's  taken  some  getting 
used  to,  after  years  of  having  information  right  at  my  fingertips.  No  more 
midnight  forays  into  the  library  in  search  of  various  tidbits  to  complete  an 
article  or  presentation,  or  just  to  satisfy  a newfound  curiosity.  But  visiting 
my  library  is  no  hardship,  and  the  separation  is  only  temporary. 

Summary 

1.  Weed  out  your  library  periodically.  Hard  as  it  is  for  bibliophiles  to 
admit,  not  every  book  is  indispensable.  So  dispense  with  some  every 
now  and  then.  When  you  add  something  wonderful,  think  about  sub- 
tracting something  that's  not  quite  so  wonderful.  You  won't  regret  it 
come  moving  day. 

2.  Keep  everything  in  order.  Any  order.  It  doesn't  matter  WHAT  scheme 
you  use  to  order  your  books,  but  it's  important  to  have  A system.  It 
makes  weeding  out  and  moving  a library  much  easier,  not  to  mention 
how  much  it  helps  when  actually  USING  it. 

3.  Have  a system  for  moving.  Any  system.  No  one  system  is  perfect  for 
every  bibliophile  and  every  library.  But  it's  very  important  to  have 
thought  out  the  key  issues  in  advance  of  a move.  If  you  do  that  part 
well,  the  move  should  go  smoothly.  Remember  the  cardinal  rule  of 
carpentry:  measure  it  twice,  cut  it  once. 

4.  Do  It  Yourself.  Nobody  knows  a library  better  than  the  person  who 
built  it.  Nobody  else  knows  what  order  books  should  be  in,  and  no- 
body but  another  hardcore  bibliophile  would  know  the  difference 
between  the  ten  dollar  book  and  the  thousand  dollar  book  sitting  next 
to  each  other  on  the  shelf.  When  books  are  coming  off  the  shelves  or 
going  back  on,  do  it  yourself. 

5.  Keep  Your  Eyes  on  the  Prize.  Why  do  we  do  this  to  ourselves,  any- 
way? Why  go  though  all  this  trouble  and  expense  to  build,  maintain, 
and  transport  a private  library?  The  question  comes  quickly  to  mind 
when  paying  a hefty  invoice  or  carrying  the  one  hundred  twenty  third 
box  up  three  flights  of  stairs.  The  answers  should  come  easy  to  any 
true  bibliophile,  and  should  be  kept  in  mind  when  heading  back  for 
box  number  one-twenty-four.  The  next  time  a research  question  pops 
into  your  head  at  midnight,  you'll  be  glad  you  "wasted"  some  time 
and  money  on  your  investment.  Enjoy. 
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It  was  during  the  mellow  Michigan  autumn  of  1888,  in  the  small  town 
of  Monroe,  situated  about  40  miles  south  of  Detroit  near  the  St.  Clair  River, 
that  the  periodical  which  was  destined  to  become  The  Numismatist  was 
bom.  Dr.  George  Heath  - "physician,  civic  leader,  and  indefatigable  coin 
hound"  - decided  that  he  wanted  to  publish  a little  periodical  to  keep  in 
touch  with  his  collecting  friends,  and  to  further  develop  what  he  called  the 
"science"  of  numismatics.  He  christened  it  The  American  Numismatist,  and 
delivered  Volume  1,  Number  1,  with  a cover  date  of  September-October, 
1888.  Yet,  when  Volume  1,  Number  2 arrived  a month  later  (dated  Novem- 
ber-December  1888),  the  masthead  had  been  shortened  to  "The  Numisma- 
tist." Dr.  Heath  never  wrote  a word  explaining  the  change.  The  most  rea- 
sonable theory  for  the  foreshortening  seems  to  be  that  the  name  "The  Ameri- 
can Numismatist"  had  already  been  taken  by  a periodical  published  in 
New  Jersey.  For  instance,  NBS  member  Charles  Davis,  in  classifying  this 
eastern  predecessor  to  Dr.  Heath's  publication  as  Number  607  of  his  Ameri- 
can Numismatic  Literature,  says  its  name  "caused  George  Heath  to  remove 
"American"  from  the  title  of  his  The  American  Numismatist  after  its  first 
issue."  Your  columnist  has  had  the  opportunity  to  examine  the  first  six 
issues  of  the  New  Jersey  version  of  The  American  Numismatist,  and  has  found 
its  contents  worthy  of  sharing  as  well  as  fodder  for  some  historical  specu- 
lation. 

The  American  Numismatist  was  the  brainchild  of  one  C.  E.  Leal  of  149 
Ellison  Street,  Paterson,  New  Jersey.  This  location  was  somewhat  unfortu- 
nate, for  we  learn  in  Volume  1,  Number  2 of  the  journal  that  there  were  12 
towns  named  Patterson  in  the  United  States  and  that  mail  meant  for  Leal 
in  Paterson  was  constantly  being  misdirected  to  these  sound-alike  cities. 
Regarding  Leal,  not  much  information  has  survived.  He  is  not  an  entry  in 
Pete  Smith's  American  Numismatic  Biographies,  nor  is  he  listed  as  a consignor 
to  any  coin  sale  in  Martin  Gengerke's  American  Numismatic  Auctions.  The 
only  citations  to  Leal  in  the  index  of  Q.  David  Bowers  American  Numismatic 
Association  Centennial  History  have  to  do  with  The  American  Numismatist 
itself,  with  no  further  information  about  the  man. 

The  shadowy  Mr.  Leal  made  a promising  start  for  his  journal  in  Sep- 
tember of  1886.  A tall  octavo,  the  cover  featured  a rectangular  box,  divided 
into  five  sections.  Working  from  top  to  bottom,  the  first  section  held  the 
month  and  year  of  issue.  The  second  featured  a flying  eagle  clutching  a 
flag,  with  the  full  title  of  the  journal:  The  American  Numismatist:  An  Illus- 
trated Monthly  Magazine  for  Coin  Collectors.  The  third  section  listed  it  terms: 
"50  cents  per  year,  5 cents  per  copy."  The  fourth  depicted  the  obverse  and 
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reverse  of  a Roman  coin  of  Augustus,  along  with  a small  woodcut  of  a 
rural  scene,  and  the  credit  line  "Charles  E.  Leal  & Co.,  publishers,  Pater- 
son, New  Jersey."  The  fifth  section  depicted  the  volume  and  issue  numbers 
of  the  magazine.  The  copy  of  Volume  1,  Number  1 examined  has  since  faded 
from  what  was  probably  a reddish  stock  to  a rather  unattractive  brown. 

Leal  introduced  his  new  periodical  with  the  following  words: 

American  coin  collectors  have  for  a long  time  felt  the  want  of  a first-class  maga- 
zine devoted  solely  to  their  interests;  it  is  to  supply  this  want  that  we  issue  this 
month  the  first  number  of  The  American  Numismatist.  We  desire  to  make  this  the 
best  and  most  reliable  magazine  of  its  kind,  but,  to  accomplish  this,  we  need  the 
subscription  and  hearty  support  of  every  American  collector...  the  price  is  very  low 
and  you  may  be  sure  you  will  receive  the  worth  of  your  money...  we  will  be  glad  at 
all  times  to  receive  any  information  that  will  be  of  interest  to  our  readers  and  will 
pay  “highest"  prices  for  articles  on  coins  or  currency,  by  experienced  writers. 

Leal's  offer  to  pay  apparently  took  some  time  to  be  acted  upon,  for 
substantive  articles  by  outsiders  do  not  begin  to  appear  until  Volume  1, 
Number  6.  Until  then,  Leal  himself  carried  most  of  the  water,  and  interest- 
ing mini-articles  were  the  order  of  the  day. 

It  is  fascinating  to  note  that  numismatists  of  more  than  a century  ago 
were  concerned  with  many  of  the  same  issues  that  preoccupy  today's  col- 
lectors: How  to  clean,  grade,  store,  and  invest  in  coins.  Sage  words  on  clean- 
ing were  printed  in  Volume  1,  Number  1,  with  Leal  advising:  "A  good  way 
to  clean  gold  or  silver  coins,  and  one  which  will  not  injure  them  in  any 
way,  is  to  wash  them  with  castile  soap  and  water,  and  then  rub  them  with 
a piece  of  chamois  skin.  Copper  coins  should  not  be  cleaned  unless  they 
are  very  much  defaced  by  verdigris  and  rust,  and  even  then  nothing  than 
can  scratch  the  coin  should  be  used.  Although  this  betrays  a not-very-so- 
phisticated  understanding  of  the  physical  properties  of  copper,  the  advice 
is  pretty  good  by  the  standards  of  the  day,  amounting  to  what  we  would 
today  call  a "degreasing"  rather  than  an  abrasive  "cleaning."  Certainly,  the 
literature  of  the  time  abounded  with  far  more  harmful  approaches  to  the 
cleaning  of  coins.  Leal's  words  of  wisdom  on  grading  came  in  Volume  1, 
Number  2 (October,  1886):  "In  passing  upon  the  condition  of  a coin,  ex- 
perts critically  survey  every  portion  of  the  piece,  noting  the  slightest  blem- 
ish or  wear  from  either  cabinet  friction,  handling,  or  actual  circulation.  It 
requires  both  study  and  experience  to  accurately  grade  the  state  of  preser- 
vation from  a scientific  standpoint.  This  may  in  part  account  for  dealers 
refusing  to  buy  coins  without  seeing  them."  It  may,  indeed.  Just  months 
short  of  a century  after  these  words  first  appeared  in  print,  a group  of  coin 
dealers  proclaimed  that  they  could  bring  to  life  a "sight-unseen"  market  in 
U.  S.  coinage.  A decade  after  their  pronouncement.  Leal  continues  to  be 
right  — dealers  still  refuse  to  buy  coins  without  first  seeing  them. 
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The  issue  of  coin  storage  came  up  in  Volume  1,  Number  4 (January, 
1887).  A short  contribution  from  one  Ellis  Parker,  who  can  only  be  described 
as  a well-meaning  vandal,  chronicled  his  evolution  as  a collection-storer. 
In  the  early  years  of  his  coin  hounding,  “I  carefully  polished  them  on  a bit 
of  carpet  and  wrapped  them  up  separately  in  chamois  skins.  In  this  man- 
ner, they  were  always  kept  bright  and  unscratched..."  Bright,  certainly,  but 
unscratched?  In  any  case,  Mr.  Parker  soon  tired  of  rolling  and  unrolling 
chamois  skins,  and  then,  "I  saw  a collection  of  medals  hung  up  on  hooks 
and  straightway  (sic)  proceeded  to  bore  a hole  in  each  of  my  pieces  and  to 
hang  them  on  hooks.  This  arrangement  proved  very  satisfactory  until  I 
learned  my  collection  was  worth  but  one-half  of  its  original  value,  and  all 
on  account  of  these  small  holes  in  them.  Yes,  Mr.  Parker,  numismatists  are 
funny  about  holes,  even  small  ones.  Thereupon,  Mr.  Parker  anticipated 
Wayte  Raymond  and  the  Whitman  Company  by  several  decades,  by  tak- 
ing a board  one  and  one-half  feet  long,  by  two  feet  wide,  boring  holes  in  it, 
covering  it  with  velvet,  and  cutting  small  openings  in  the  velvet.  Coins, 
when  pushed  into  the  holes,  thus  fit  snugly,  with  the  edges  of  the  coin 
coming  into  contact  with  the  velvet,  not  the  wood.  "Placing  this  board  in  a 
walnut  frame,  continued  Parker,  "covered  by  a sliding  glass,  I had  it  all 
complete  at  an  outlay  of  less  than  a dollar."  No  doubt  this  arrangement 
made  for  a handsome  home  for  his  carpet-whizzed,  auger-bored  coins  and 
medals.  Mr.  Parker's  story  does  illustrate,  however,  the  difficulties  that  our 
predecessors  experienced  in  inventing  ways  to  store  coins  that  were  both 
safe  and  accessible. 

There  is  a tendency  among  latter-day  collectors  to  believe  in  a golden 
age  - usually  dated  vaguely  as  being  before  World  War  II  - when  numis- 
matics was  unsullied  by  the  contamination  of  speculation.  Alas,  however. 
The  American  Numismatist  proves  that  the  money  changers  were  infesting 
the  temple  from  a very  early  date.  The  very  first  issue  contains  a brief  un- 
signed article  (probably  by  Leal),  entitled  "Coin  Collecting  As  An  Invest- 
ment." Although  the  article  is  short  on  investment  specifics,  the  author 
does  say  that  in  the  course  of  five  years  of  coin  collecting,  "Altogether  I 
have  not  spent  more  than  $500  on  coins,  but  my  collection  alone  would 
bring  almost  twice  that  at  auction;  and  besides  my  collection  I have  many 
duplicates  laid  away  which  are  fast  becoming  valuable."  The  second  ar- 
ticle on  investments,  appearing  in  Volume  1,  Number  5 (February,  1887), 
was  by  the  McGrawville,  New  York,  collector-dealer  J.  G.  Bingham.  Mr. 
Bingham  was  far  more  direct  than  had  been  Leal.  "It  is  a matter  of  consid- 
erable importance  to  the  enthusiastic  coin  collector,"  began  Bingham, 
"whether  at  the  expiration  of  a dozen  years  or  more  should  he  desire  to 
dispose  of  his  accumulations,  he  is  probable  to  do  so  at  a profit  or  loss.  The 
average  Yankee  collector  bluntly  inquires  "will  it  pay?"  "Indeed,  it  would 
pay,  according  to  J.  G.'s  figures.  He  looked  at  prices  for  1793  cents,  1794 
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dollars,  1856  flying  eagle  cents,  1827  quarters,  and  1878  minor  proof  sets 
and  found  that  each  had  appreciated  from  three  to  ten  times  since  the  1860's, 
or  since  the  date  of  issue.  His  conclusion  was  unequivocal:  "A  judicious 
collecting  (sic)  of  coins,  purchased  at  reasonable  prices,  will,  if  perseveringly 
kept  for  a number  of  years,  return  better  results  than  investments  in  rail- 
road stocks  [the  blue  chips  of  1887]  or  government  bonds."  It  cannot  be 
gainsaid  that  long  before  Dr.  Robert  Bilinski  became  the  first  postwar  writer 
to  sound  the  tocsin  for  numismatic  investments  in  1957,  there  were  coin 
speculators  with  a sharp  eye  on  their  bottom  line,  and  a proclivity  to  brag 
about  their  successes  in  print. 

The  American  Numismatist  is  also  rich  in  interesting  nuggets  of  infor- 
mation, the  validity  of  which  is  not  always  above  question.  In  the  premier 
issue,  for  instance,  we  learn  that  "There  are  about  50  collectors  of  gold 
coins  in  the  United  States  at  present  - says  The  Museum."  This  seems  borne 
out  by  the  sales  of  gold  proof  coins  in  the  1880's,  but  not  every  story  in  the 
journal  seems  quite  so  reliable.  For  example,  elsewhere  in  issue  Number  1, 
a filler  noted  "The  dies  from  which  the  first  United  States  cents,  those  coined 
at  New  Haven  and  called  the  Franklin,  [now  known  as  the  Fugio  Cent] 
were  cast,  are  now  used  as  paper  weights  in  a counting  room  at  New  Ha- 
ven, Conn."  Leaving  aside  the  obvious  absurdity  of  how  a com  could  be 
"cast"  if  it  came  from  dies,  this  tall  tale  harkens  to  a fib  told  by  Major  Horatio 
N.  Rust,  who  manufactured  new  dies  to  strike  Fugio  imitations  around 
1860,  and,  in  order  to  palm  off  these  fantasies  as  re-strikes  from  the  original 
die,  fabricated  a story  of  having  "found"  two  original  dies  in  a New  Haven 
hardware  store.  Walter  Breen  thoroughly  demolished  this  fairy  tale  on  page 
147  of  his  Complete  Encyclopedia  o/U.  5.  and  Colonial  Coins.  It  turns  out  that 
more  dies  (five)  were  used  to  create  the  spurious  "restrikes"  than  Rust  ad- 
mitted to  finding,  and  the  dies  were  made  by  a technique  which  was  be- 
yond 1780's  technology. 

Yet,  once  tall  tales  are  accepted,  it  is  very  difficult  to  effectively  debunk 
them.  In  issue  Number  3 (December,  1886),  a gentleman  named  H.  P.  Allen 
embellished  Rust's  tall  tale.  Allen  wrote  to  tell  Leal  that  the  "counting  room" 
location  mentioned  in  issue  Number  1 was  incorrect.  According  to  Mr.  Allen: 
"The  dies,  five  in  number,  were  sold  about  the  year  1862  by  Mr.  Hughes,  a 
hardware  merchant  here,  to  some  party  now  unknown  for  $25,  they  hav- 
ing come  into  his  possession  a number  of  years  previously,  being  found  in 
a small  safe  which  he  had  purchased  when  the  old  building  (where  the 
coins  were  struck  off)  was  demolished,  and  until  the  dies  were  sold,  were 
used  by  him  as  paper  weights.  Mr.  H.  died  in  1864.  The  safe  is  now  in  the 
possession  of  Messrs.  J.  E.  Bassett  & Co.,  his  successors.  The  store,  being 
the  oldest  hardware  store  in  the  state,  having  commenced  business  in  1782. 
Mr.  J.  E.  Bassett  is  the  gentleman  from  whom  I have  obtained  the  above 
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information.  P.  S.  Mr.  B.  also  informed  me  that  he  understood  coins  had 
been  struck  from  the  dies  since  leaving  Mr.  Hughes'  possession." 

Mr.  Allen  seems  suspiciously  well-informed.  Major  Rust  did  indeed 
create  five  "original"  dies.  The  first  sales  appearance  of  the  so-called  re- 
strikes was  in  W.  Elliot  Woodward's  fourth  sale,  the  Reverend  J.  M.  Finotti 
collection,  on  November  11,  1862.  "Coins"  had  indeed  been  struck  from 
the  dies  since  1862.  It  seems  rather  odd,  however,  that  Mr.  Bassett's  other- 
wise photographic  recall  failed  him  on  what  should  have  been  a very  memo- 
rable point,  that  is,  to  whom  Mr.  Hughes  sold  the  five  dies.  This  alone  would 
make  Mr.  Allen's  tale  smell  fishy,  even  if  we  didn't  know  the  entire  story  is 
bogus  due  to  the  fact  that  the  dies  were  of  mid-19th  century  manufacture. 
By  the  end  of  its  first  half-year,  The  American  Numismatist  was  well-launched 
as  a substantive  numismatic  periodical.  Substantive  numismatic  periodi- 
cals, however,  rarely  run  in  the  black,  and  The  American  Numismatist  ap- 
pears to  be  no  exception  to  this  rule.  Charles  Davis  (on  page  117,  entry  607 
of  American  Numismatic  Literature),  notes  that  "a  complete  set  of  this  peri- 
odical would  appear  to  consist  of  12  issues  before  it  was  incorporated  into 
The  Collector's  Magazine."  Q.  David  Bowers,  in  Volume  1,  page  3 of  his 
American  Numismatic  Association  Centennial  History,  states  that  "Leal's  peri- 
odical continued  for  12  issues,  through  December  1887,  after  which  the 
name  was  changed  to  The  Collector's  Magazine."  In  Volume  2,  page  1590  of 
the  same  work.  Bowers  mentions  enlisting  the  help  of  NBS  member  Remy 
Bourne,  who  informed  Bowers  that  after  the  merger  (the  first  merged  issue 
was  dated  July,  1888),  The  Collector's  Magazine  focused  on  stamps,  with  coins 
being  a distinctly  secondary  interest. 

This  brings  us  back  to  Dr.  Heath  and  The  Numismatist.  Why  did  he 
change  the  name  of  his  periodical?  Dave  Bowers,  on  page  3 of  The  Centen- 
nial History,  says  "Desiring  to  avoid  possible  confusion.  Heath  dropped 
"American"  from  the  title  of  his  magazine,  and  after  the  first  issue  it  was 
known  simply  as  The  Numismatist."  This  may  very  well  be  so,  but  your 
columnist  has  never  seen  anyone  quote  Dr.  Heath  on  this  subject,  so  pre- 
sumably the  reasons  given  are  "educated  guesses."  Apparently,  in  Sep- 
tember of  1888,  Dr.  Heath  was  either  unaware  that  there  had  been  such  a 
periodical  as  The  American  Numismatist,  or  didn't  care  that  he  was  appro- 
priating the  name.  If  the  first  case  is  true,  then  it  seems  rather  odd  that  he 
would  feel  the  need  to  change  the  name  of  his  own  journal,  since  by  Sep- 
tember of  1888,  The  American  Numismatist  had  been  defunct  for  nine 
months.  Why  would  anyone  object  to  Dr.  Heath's  use  of  a discontinued 
name?  If  the  second  case  were  true,  Dr.  Heath  would  surely  be  more  likely 
to  keep  the  name.  If  he  had  not  hesitated  to  appropriate  the  name  of  an 
active  journal,  why  would  he  hesitate  to  keep  it  now  that  the  journal  was 
discontinued? 
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It  seems  to  your  columnist  that  three  explanations  are  possible:  1)  Com- 
munications being  less  than  instantaneous  in  1887-1888,  Dr.  Heath  was  un- 
aware of  the  existence  of  The  American  Numismatist  when  he  commenced 
publication  of  his  magazine.  After  Volume  1,  Number  1 of  his  journal  came 
out,  he  was  informed  about  Leal's  venture  by  a fellow  collector  who  was 
unaware  that  Leal  had  already  merged  his  publication  with  The  Collector's 
Magazine.  Dr.  Heath  thereupon  dropped  "American"  in  deference  to  his 
competitor's  seniority  in  the  mistaken  belief  that  the  competitor  was  still 
publishing  under  that  name.  2)  Whether  or  not  Dr.  Heath  knew  of  the  ex- 
istence of  The  American  Numismatist  before  September  of  1888,  its  existence 
was  made  clear  to  him  after  his  first  issue  came  out.  Then,  as  Dave  Bowers 
suggests,  he  dropped  "American"  simply  to  avoid  confusion.  Dr.  Heath 
may  have  done  this  even  if  he  knew  that  Leal  was  no  longer  using  the 
name;  it  may  have  been  Heath's  desire  to  give  his  own  magazine  an  en- 
tirely singular  identity,  and  if  so,  he  may  have  wished  to  use  a name  en- 
tirely distinctive  to  his  own  publication.  3)  Dr.  Heath  never  knew  about 
The  American  Numismatist,  either  before  or  after  September  of  1888.  In  this 
scenario,  his  decision  to  drop  "American"  was  made  for  entirely  unrelated 
reasons  perhaps  because  he  did  not  wish  to  exclude  or  alienate  collectors 
of  world,  ancient,  or  medieval  coinage  from  becoming  subscribers. 

Unless  someone  discovers  Dr.  Heath's  rationale  in  his  own  words,  we 
will  always  be  left  with  speculation  about  his  motives.  Your  columnist  be- 
lieves that  the  second  explanation  is  probably  the  most  plausible,  but  any 
of  the  three  are  possible.  While  it  is  a pity  that  C.  E.  Leal's  The  American 
Numismatist  was  so  ephemeral,  we  can  be  thankful  that  Dr.  Heath's  ver- 
sion, albeit  with  the  slight  name  change,  has  endured  to  be  one  of  America's 
longest-lived  periodicals.  Dr.  Heath  himself  put  it  best  in  the  one  and  only 
issue  that  he  entitled  The  American  Numismatist:  "The  germ  is  there,  fruit 
will  be  borne  someday." 


Regional  Meeting  Report 

Fred  Lake 

On  Saturday,  January  11,  1997,  a regional  meeting  of  N.  B.  S.  was  held 
during  the  F.  U.  N.  show  in  Orlando,  Florida. 

Attendees  included  George  Fitzgerald,  Col.  Bill  Murray,  Terry  Krueger, 
Ray  Ellenbogen,  Jack  Harvey,  Clay  Grant,  John  Wilson,  Jan  Monroe,  Brad 
Karoleff,  Charlie  Horning,  Bob  Conrad,  Ed  Price,  Chris  Larsen  and  Fred 
Lake-Regional  Coordinator.  Discussions  ranged  from  running  for  club  of- 
fices to  rarities  of  "Red  Books." 
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Friends  Over  Generations  Through  Numismatics 

Bradley  S.  Karoleff 

Everyone  has  a favorite  story  to  tell  about  that  special  piece  of  numis- 
matic literature  in  their  library.  Here  is  mine.  It  began  at  a Christmas  meet- 
ing of  the  Cincinnati  Numismatic  Association.  I was  a dealer  in  the  Cincin- 
nati area  and,  though  not  a member  at  the  time,  was  invited  to  the 
association's  meeting  as  part  of  a local  dealer  panel  from  the  city,  to  discuss 
questions  from  the  membership. 

One  of  the  senior  members  of  the  club  was  very  well  known  for  the 
coin  displays  he  provided  for  the  enjoyment  of  the  membership.  This  year 
he  was  exhibiting  his  usual  Christmas  display  consisting  of  a date  set  of 
Capped  Bust  Half  Dollars  mounted  in  a cardboard  Christmas  Tree.  The 
club  member  had  once  worked  for  a packaging  company  and  was  quite 
proficient  at  making  cardboard  displays.  My  collecting  specialty  is  the  same 
series  and  I naturally  gravitated  to  his  display  to  ogle  the  coins,  which 
consisted  of  XF-AU  coins  — each  more  beautiful  than  its  predecessor. 

Pried  away  from  the  display  to  begin  the  roundtable  discussion,  a lively 
couple  of  hours  passed  with  the  membership  and  all  too  soon  it  was  time 
to  go  home.  I was  invited  to  join  the  club  and,  at  the  next  meeting,  learned 
that  the  jovial  gentleman  with  the  half  dollars  was  Marvin  Fessenden.  He 
was  always  the  first  one  to  greet  a new  member  and  to  make  them  feel 
welcome  to  the  club.  I was  no  exception  and  we  became  close  friends.  The 
next  year  I was  finally  able  to  attribute  the  halves  in  the  Christmas  Tree 
and  found  a couple  of  rare  varieties.  Marvin  offered  to  trade  them  to  me 
since  varieties  were  not  important  to  him,  he  just  wanted  to  keep  his  date 
set  complete.  We  soon  worked  out  the  details  and  a couple  of  cherished 
coins  made  their  way  into  my  set. 

What  has  this  got  to  do  with  numismatic  literature?  I'm  getting  to  that. 
I soon  became  the  program  director  for  the  club  and  was  in  charge  of  ar- 
ranging speakers  for  the  meetings.  This  included  giving  presentations 
myself  when  no  one  else  could  be  found.  One  evening  my  subject  was  the 
literature  available  for  the  collector  of  Capped  Bust  half  dollars.  After  my 
presentation  Marvin  approached  me  and  indicated  that  he  remembered 
the  Beistle  book  as  having  a brown  cover,  not  green  as  my  talk  had  indi- 
cated. I dismissed  the  suggestion  as  faulty  memory  on  Marvin's  part  — I 
was  SURE  the  book  had  a green  cover.  Marvin  simply  agreed  that  he  might 
have  been  mistaken  and  went  on  about  his  business.  The  next  meeting  I 
was  conversing  with  another  member  when  Marvin,  saying  nothing,  set  a 
limited  edition  leather  bound  Beistle  on  the  table  where  I was  seated.  I had 
never  seen  one  before  but  had  heard  that  they  existed.  I almost  fell  out  of 
my  chair,  there  it  was  in  the  (tanned)  flesh,  a real  leather  Beistle  and  it  was 
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in  immaculate  condition.  I was  left  speechless,  and  for  those  who  know 
me,  that  is  quite  a feat!  I spent  the  next  few  hours  caressing  and  looking  at 
that  wonderful  book  trying  to  commit  it  to  memory.  The  gilt  edges,  the 
plates,  the  soft  leather  boards,  what  a wonderful  masterpiece  it  was.  One 
of  the  really  neat  things  about  the  book  was  that  Marvin  had  kept  with  it 
his  original  receipt  of  purchase  from  July  19, 1954  where  he  paid  Coin  Gal- 
leries the  princely  sum  of  $13.03  for  the  book  including  shipping.  Alas,  all 
good  things  come  to  an  end  and  the  book  had  to  go  home  with  Marvin. 

In  the  ensuing  years,  Marvin's  health  began  to  fail.  He  became  unable 
to  drive  and  I began  chauffeuring  him  to  and  from  the  meetings.  I always 
enjoyed  the  time  spent  in  the  car  discussing  coins  with  this  fine  old  gentle- 
man, a veteran  of  coin  collecting.  Then,  as  we  all  must  one  day,  Marvin 
was  called  to  join  his  wife  who  had  passed  away  a few  years  before.  It  was 
a sad  February  in  1992  for  everyone  involved  with  the  local  club.  Marvin 
was  one  of  those  people  who  was  revered  by  everyone  he  touched. 

His  son  and  daughter  chose  me  to  appraise  his  coins  for  the  estate.  I 
was  kept  busy  for  the  better  part  of  three  days  with  that  monumental  and 
sad  task.  Just  before  completing  my  work,  Marlene  and  Dale  approached 
me  holding  the  Beistle.  They  informed  me  that,  while  in  the  hospital  before 
he  died,  Marvin  told  them  he  would  like  for  me  to  have  the  book  as  a 
remembrance.  I was  very  touched  that  he  thought  enough  of  me  to  pass 
along  a treasure  like  that. 

As  I sit  here  writing  this  story  I have  the  book,  the  original  purchase 
receipt,  the  memorial  card  from  the  funeral,  the  dedicatory  letter  from 
Marlene  and  Dale,  and  a photo  of  my  old  friend  on  the  table  beside  me. 
Every  time  I look  at  the  book  I remember  the  good  times  Marvin  Fessenden 
and  I spent  together  — friends  over  generations  through  numismatics.  I 
hope  you  have  as  good  a friend  with  whom  to  share  the  joys  of  this  hobby. 


Editor's  Plea 

Once  again,  the  word  cupboard  is  bare.  An  article  from  you  is  needed  to 
help  replenish  the  pencraft  pantry.  No  special  expertise  is  required.  Brad 
Karoleff's  engaging  article,  for  example,  is  one  that  many  NBS  members 
could  have  written.  As  he  notes,  we  all  have  a favorite  book  and  a good 
story  to  go  with  it.  Don't  worry  about  the  grammar  — the  editor  will  en- 
deavor to  undangle  any  participle  requiring  it  and  will  take  the  blame  if 
unsuccessful! 


508-40TH  Avenue  N.E. 
Minneapolis,  MN  55421-3833 


o 


r- 

CN 

ON 


to 

<L) 

S° 

. n 

Z| 

QJ  cj 

co  § 

<D  "5 

U - 

C 

X 


Z 

o 

(73 


Q< 


CC  -o 

G g 

< 3 

o 

O ' 


o 

JJ 

<u 

CD 
c r> 
cti 


& 

O 

2 

< 

Z 

Z 

PC 


00 

On 

X 


O — 

_C  c/5 

Si 

>-  ex 

c 


3 

o 


= / 


z 
< 
s 

w 

H s 

Z| 

ro  c 

nr  ° <*>  - 

0~£ip 

5 .5  o s & 

C t3^  o Ef 
cz  ^ 3 ->  o 

pcO<  £ o 

o 2 m . 
1 45 

3<  = S 

* >-4  utj  ^ 

►JSO  a,  O, 

<ug  £ £ 

U 2 

* °J2  = 3’ 


. J §c 

o 

o 


o 

Uh 


^ - ffl 

C/3 

• ■> 

C/3  C/3 

G •£ 
O u 
cj  a 

X 


u 

cd 


>- -C 

*h 


C/3 

U 


1 

vc^s  a 

o 

*i-h 

Pu  5x 

cP8 
i * 

C/2) 

t 

B^:>  S 

<U 

o 

02  13 

H 


WHAT’S  THE  BEST  VALUE 
IN  NUMISMATICS  TODAY? 


We  like  to  think  it  is  the  superb  line-up  of  Bowers  and  Merena  publications,  which  have  set 
a standard  of  excellence  for  the  entire  numismatic  hobby. 


The  Rare  Coin  Review  is  chock  full  of 
great  coins  for  sale,  complete  with  fasci- 
nating, scholarly  descriptions  that  both 
showcase  the  coins  and  inform  the 
reader.  And  if  that  isn't  enough,  the  maga- 
zine  is  also  famous  for  its  superb  ar- 
ticles— written  by  some  of  the  best-known 
names  in  the  hobby. 

The  Rare  Coin  Review  is 
published  approximately 

six  times  a year,  with  a cover  price  of  $10 — a value  of  $60 


Our  "Grand  Format”'”  auction  catalogues  have  won  more  Catalogue  of 
the  Year"  honors  than  have  all  our  competitors  combined.  Why0  Probably 
because  of  all  the  research,  exhaustive  descriptions,  state-of-the-art  photo- 
graphy (including  beautiful  color),  and  expertise  you  will  find  in  each  one 

Our  coin  catalogues,  issued  approximately  five  times  a year  (prices  re- 
alized lists  are  sent  after  each  sale),  list  for  $20  or  more,  each — a value 
of  $100  or  more. 


Tfie  Coin  Collector  is  our  lively  newspaper  that  features 
high-quality  coins  as  well  as  other  numismatic  items  of  in- 
terest from  our  vast  inventory.  It  also  contains  numis- 
matic books  for  sale  interesting  articles,  and  entertain- 
ing features. 

The  Coin  Collector  is  published  approximately  1 7 times  a 
year,  with  a cover  price  of  $3 — a value  of  over  $50 

A Year's  Worth  of  Enjoyment  for  only  $95 

The  subscription  rates  for  al  I Bowers  and  Merena  periodicals  is  $95,  the  best 
buy  in  the  business  i in  our  opinion),  as  you  receive  publications  worth  over  $200  on  an  individual 
basis.  Call  800- 222-5093  today  and  ask  for  Mary  Tocci  or  Donna  Badeau  in  our  Publications 
Department  (Subscriptions  are  solicited  only  from  active  numismatists  as  it  costs  us  far  more 
than  the  nominal  rate  we  charge  to  actually  service  your  subscription  l 


Thattft  you  for  your  Business  and  friendship. 

An  exciting  year  of  interesting,  informative,  and  valuable  periodicals  awaits  you  Enjoy1 


BOWERS  AND  MERENA  GALLERIES,  INC. 
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508-40th  Avenue  N.E. 
Minneapous,  MN  55421-3833 


Two  Quality  Reprints 

✓ W.  Elliot  Woodward’s  1867  Mickley  collection  catalogue,  called 
by  John  W.  Adams  “Perhaps  the  greatest  U.  S.  Collection.” 

The  Mickley  catalogue,  originals  of  which  are  seldom  offered,  is 
now  available  as  a hardbound  reprint  of  224  pages  which  includes 
the  important  text  on  both  wrappers  and  a supplement  of  prices  and 
buyers  names  for  each  of  3300  lots.  A printing  of  1 15  copies  is 


offered  as  follows. 

Blue  cloth,  edition  of  100  $100.00. 

Half  calf,  raised  bands,  leather  spine  label,  ed  of  15  . . $190.00. 


✓ Mason’s  Coin  and  Stamp  Collectors’  Magazine,  1867  - 1872, 
six  volumes  complete  bound  in  two  cases. 

We  are  pleased  to  announce  that  one  of  the  great  rarities  in 
American  numismatic  literature,  the  888  page  monthly  periodical 
published  by  Ebenezer  Mason  during  the  first  six  years  of  his  public 
numismatic  career,  is  now  available  as  a quality  reprint.  With 
controversy,  auction  reviews,  obituaries  and  numismatic  happenings 
during  the  formative  years  of  American  numismatics,  Mason’s 
Magazine  is  a delight  to  read,  study  and  enjoy. 

Our  reprint  is  published  in  two  volumes,  the  first  of  384  pages 
(1867-1870)  and  the  second  of  504  pages  (1870-1872).  Each  is  well 
bound  in  maroon  cloth  with  an  attractively  stamped  gilt  spine.  The 
famous  “Mason’s  Photographic  Gallery”  plate,  containing  48  images 
of  collectors  (Mickley,  Dickeson,  R.C.  Davis,  Haseltine,  Jenks,  etc.), 
is  reproduced  as  an  actual  photograph  and  is  mounted  in  place  on 
the  appropriate  page  as  Mason  himself  did  with  his  originals  125 


year  earlier. 

Mason’s  Magazine,  200  sets  published  $165.00 

Half  calf,  raised  bands,  leather  spine  label,  ed  of  15  ...  $190.00 


Please  add  $4.00  shipping  per  order 

Charles  Davis 

P.O.  Box  547 
Wenham,  MAO  1984 

Fax:  (508)  468  7893  Tel:  (508)  468  2933  E-mail:  Numislit@aol.com 


(Wanted  Jor  Outright  (Purchase 

•Out-of-print  standard  references  on  ancient  and  modern  numismatics 
•Antiquarian  books  printed  before  1800 
•Fine  bindings 

•Auction  sale  catalogs  of  important  collections 
• Substantial  runs  of  important  periodicals 

Ruction  Consignments  (Wanted 

•Important  general  or  specialized  libraries 

Auction  ‘^Representation 

•We  will  attend  or  have  an  agent  at  the  major  book  sales  in  1996-7.  For  a 
modest  fee,  we  carefully  examine  all  lots,  offer  our  opinion  of  value,  and 
execute  your  bids  faithfully  and  with  complete  confidentiality,  if  desired. 

Setting 

•We  have  a good  stock  of  out-of-print  books  and  selected  in-print  titles. 
•We  have  a very  good  stock  of  U S.  and  foreign  auction  sale  catalogs. 

&ov  safe  at  a speciaf  price 

Castenholz  and  Sons  Numismatic  Booksellers:  THE  NUMISMATIC 

MESSENGER.  Pacific  Palisades,  California.  Complete  set:  Vol.  1,  No.  1 through 
Vol.  2,  No.  11/12  (Jan.  1971  through  Dec.  1972).  24  numbers  in  23  issues. 
Octavo.  Card  covers.  A quality  publication  offering  authoritative  articles , 
coins  for  sale,  and  their  specialty’,  new  and  second-hand  books.  We  have  sold 
these  in  the  past  for  $40-50.  We  have  purchased  the  entire  remaining  hoard 
and  can  offer  as  new  complete  sets  for  $30.  We  have  a very  few  sets,  in  a 
single  red  cloth  volume,  priced  at  $50.  Prices  include  postage  in  the  U.S., 
overseas  add  $5. 

( John  (Qcvflman  c]\umismatic  (Jiteraturc 

4223  Iroquois  Ave.  / Lakewood,  CA  90713  / USA 
Tel:  310-421-0171  • Fax:  310-421-2208 


